
Nat'l City Bank
Stock & Right

Chase Nat'l BanlcN

First Nat'l Bank
Irving Nat'l Bank
Bankers Trust Co.
Equitable Tr. Co.
Guaranty Tr. Co.

Bough & Sold "

HOLMES, BULKLEY
. & WARDROP

MKMI1EIIB

Mw York Slock Efthantt
Pittttutih Stock Exchanf

Union Dink Dldf.

rillilurtli
CI Broadway

New York

Southwestern
Bell Telephone

Company .

Five Year 7
Convertible Gold Notes
Maturing April 1st, 1925

Convertible ot the option
of the holder, nt any time
on or before maturity,
Into the 7 Cumulative'
Preferred Stock of the
Company, par for par.

Price 95 and Interest
To yield over 8,

Ask for Folder

Iloffisteri
White & G

I

03 0Ur St., Cor. Trinity N.
NEW TOIIK

Iloiion riillAdeiiihln

W.F.LaoM&Co.

Investment
Securities

New York

Pathe Freres
Phonograph Co.

8

Cumulative Preferred
500 Shares

75- -to yield 10.67
Net .current astets lO.OSS.SflO.

Net earnings June 3(. 11WO,
equalled (si,(HN,:i(ll.

BAMBERGER, L0E&& GO.

25 Broad St. New York

Merrill, Investment

Lynch Bo$l,
& Co. ' 6 to 9

120 Broadway, N. Y.
Mtmltn fVcifl York Slock Exchante

Conley Tin Foil
Beau Site Preferred

LYON AND CO.
50P;noSt.,fo,Y. Tel. John 854

American Trading
Jessup & Moore Paper
Augu,sta & Savannah R. R.
FREDERIC H. HATCH & CO.
74 Buw HY imh Tel'ReciorMtd

(RETSIUJiCTiOfW"
BOSTON, dflSASd HUIA;M0MTOH1. PnTSBURGlV

We Offer,ySuhfect to Sale
200 Shares

Mexican Seaboard
Price on Application

Douglas Fenwick & Co.
"A Wall St..N.Y. ,Tel. John 340

Bonds-f- or Investment
Harris, Forbes & Ct.

Mne Street, Corner William
jfEnroRK

Chevrolet Motor
Borden Co. Common
Guaranty Trust Co.

McCLURE,JONES&REEB
HtmWm Ntto York Stock Erchaw

113 "roadway Mwne ',321 Keclor
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BONDS IN NEW YORK STOCK EXCHANGE
y msn.
Holes for wpelt 185,1)113.000 '

. l8h.
Haifa, i ..i.
33 oo.M
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87 Liberty lit 4s 87,00

Ml LIlMTtyUiUt 88,70
037 Liberty Ut 4 )(, 80,40

8757 MlifrtySiUJi,,,,,,, . ko.IO
fioi8 Mitcrty nl 4(m. on,

H a
i t

lo73or.lherty4tb.4J,-.,,,,,,-
,

Will
ft Liberty 4th. 4 Us rrt H.vin

on 1,1 Victory 4 K ou.oO
1280 Victory 4 1HU (IMS
231t Victory 8M ofl.H)

4 United flute Ucoutxyi. .I0fl(

3307 Krrnrlillrpulillafii 103
1531 AnuM'rrnrli 5 100 I

a Oltyoniordcaiuoi sim
1 cityiifl.yoiwui MM
a CltyofMrwlll(0 83)

AID CltyofPsrlsOi van
iau t'niicii(timfti(. 1021,.., mi

830 l!nlt(Mll(lllKf.)i10J3.,.. 0311
42(1 United KlnffflMH 1030, ., R7U
Ml UnlliMlltlii((ft)J1037,.,, 83)t
Sin Hcliilau(lnv7M 08 (

21 HllIW)(lnv04l0'Jl (HlU
00 Oov ev 1035. 03

it Italian (iovo)fiv,, oo
12D Hl(ior8armlpt 103

a of Copf nlinrfn 77 '
40 llnm Canada Mia IIUI... 08 (
45 Horn Canada 5M 1070... i)J(
08 Dnm Canada. A IDill lH)j

7 limn Canada Ai 1020 mi
' 03 limn Canada 5a 103J, ,,. ui

111 Dominican llcpuullo 5.,, MJf
31 Iltpubllnqf Cuba5 IUOI,' MJ
18 Itcwbllnill Cuba 810lt. 80
a HrptibllcnfCulia4H.... OHM

200 UHnr.Mrilro6n , f
111 UHnfMcilcu4H :m
Bit Arwnilno(lov6 no),'
21) ChliiwUnvAs 43J

57,1 JapaMiiclt4li 70
303 Japanco2d4Ms 73 1 (

138 Jnpanco4s ,'.'JJ(
17 CliyofTnuyorn v , fi'(
3 NY Canal 4 1002 80

101 VaOsllrownllACiictfs.. 07 ,

? N Y City 4 i 1037 May,. 00 1(

0 N YCy4Ma 1037 Nov.. HI

20 NYCIty4HH03 wl
7 NYClty ljjll03 01 ,

2,1 N Y City 4M 1007 oi
48 NYCIty4.lf110OO 84J(
11 NYC'lty4)(10fll 85
SKY City 4 J'a 1004 rr. . 84 J.

10 N Y City 4 H 1000 83,
28 N Y City 4t 1030 R 81

O NY City 4n 1038 81
U NY City 4s 1030 bU

4 AUmixprr4 COM

10 Am Akt Clirnulob A 031$
341 AmHinclt&llvrinlimfis.. 77j
201 AmTt'l.VTclronNMVi 07
108 AmTrlATclrltfii 81

8 AmTcUTelronr4M... sojf
40 AmTcl.VTclcH4 77

7 AmW'rltlnxritpcr'i. ... 70'
37 AnnArlior ltt 37
20 Armmir4Ki 78(
18 AtdlTopiiBatital'nttMi C7J
81 AtchTopA-31'cv4)V)&- 84)4

400 AtdiToti A fiulUI'e Kn4 7(1 t'
(1 AUhTop&ai'(lj4.... 70

f,t AtcTopiHK(l4iMa, 71
0 A'l'&fflT.tOkU4i. .. BOH
4 AtchTop&tVI'HU Mne 4 73 H

17 Atlnnta&CliarlnttnftH. . . 87)1
43 AtCowtI.lni7rv'lpU..UiO'i

0 At LnntlcCoaHtl.ini' 4), 70
'03 Atlantic CiwvtrJTif4.... 7.1)1
40 AtlantlcOMnocoltr Is... 70)

1 Atlantic Fruit 7 81
1 Ualilwln locomotive Si. J. 01 H

88 Daltlmoro&OhloOi 80)1
li:t llaltimora J: Ohio M 100.1. (IS!(
120 HaltimoroA;()hlucv4H. C8H
lift llnltlmoroJiObloRoM4ii;. 00
21 l)iHUiioro.VOhlo3M.,.. 83)1

lit Ilalt&Oalofl W3JH 70
70 l).V01IJI!4!WV4l... 04

113 Halt .tOhloT& 041 33
1 n&oritu&MDaHi... 77
4 llethltliomSteclexOn.... 80 J

31 HfthloJicni Steel fd& 70 M
40 ))ctlilrliCDiBteel34l030.. 70 H

ft Dm Jen Copper 0 60)1
C llroaOwayi 7thAvecon.. 42)1

13 llrooltljn Hap Tram 7... 41
0 llUlynltapTnm7.tmp139

12 I11(lynlUpTratw7ictf.. 30
2 )!Ul)'nltapTran7ictfBtd30
1 Ilrooklyu Union Kl 1st.... 38

IS Bklyn Union El IstiUI. . . CO

3 llrooUyn Union Clai lit.. 73
ft llu(Inl(iltorh&ritti4)(B. 70
1 Hush Terminal to CO)!

14 lIuahTIlldelitiniarC... 70)4
20 California (iMfcKlccM.. 82)1

EH 1 Car Clinch Ohio 6i 73)1
43 Central of Georgia Oi SS
18 Cintrnlof aoorglaconSa. M)l

203 Central leather. Ik 00
7 C(iitralNcwKnRUnd4,. M

182 Central Pacific tat...'.... 74(
31 CrntnllriricaM "

4 CentrairacincMn4.. "OJi
8 Central It H of N J 5 08

27 ChoapcAko&Ohlota,... 01
013 Chcsa 4: Ohio cotrv 51040 80H
100 Cua&Ohloconr4Ha... 73)1

73 Chrsa&Oblo4Ha 77
4 Chcna&OhloR&Am... 70

47 Chicago It Alton 3 Hi.... 38)1
20 ClilrttoA AltonrU 40

C20 ChlHurlAi.QulncyJnt4l. Mil
3 Cbt Ilurl&Qyint4irer.. 03)1

14 ChIUurl4:0.ulncym4i. 78

200 Chlllu'rl&QutacyllUJ,. 70J1
7 Ciill)url&OulncyI113H Oh
2 CM Burl &Qy Neb 4.... 88"

70 Chicago 4c K&atrrn II14... 38
280 Chicago It Kat III 4ctf. 38

3 Chicago & Erie lit 77)1
70 CU1 Great Wreteru4J. ... 30J1

0 Chi Ind & Loula On 03
C CM Lakc8hore&Eait4)l 71)4

13 Chi Mil As l'ugct Sound 4s 00 M

40 ehlMII&StraulcvSt... 73K
48 CMMIl8tl,gm4ia... 74'

177 CMM&6tl,conv4)la.. 72
317 CMM&8tl'fd4M MJi

81 ChlM&8tI'deb4 , 03

33 CM Mil It Bt 1'aul 4a 03

13 CMM&BtlMalOTS.... 77H
2 CMM&Btl'OAl'WSl. 08

33 Chicago 4: NW7 I01K
10 Chicago &NW gen St.... 00
3 Chlcago4cN Wgcn4....70J
2 Chi 4NW dob 1033 87)1

10 Chicago &NV 3)1 07J1
OfcNWStlil'iNWM 83

17 Chi Hallways lMSs 01

40 CMItocU Isl4tl'ac4..,. 73 51

803kChl ltock lal 4: l'ac fd 4a.. OSH

0 Chicago Bt I M 4t O oon.,100U
11 "Chlrr.grt fit V M 4: 0 to. . . 87 '

1 CMBU'MAOSK 03'
0 Chi Union Station C1 ct! 103)1

60 Chi Union Station 4)1'.. 771
0 CM 4t1Vet Indiana, 4a. .. 00

18 Chile Copper 7a 09 Jl
183 CMIa Copper 01... 74)1

18 COOisBtligenSa 84

3 COOA8tI,4H ".. 77
11 COC 458tLtvil4...... 70.
0 CCC34:StLBtI,a 08)1
1 Colorado Induatrlal cit ft. 71)1

24 Colorado Bouthern ejt 4H 75

10 Colorado Southern 4s.... 70

2 Computing Tab KecOs... 80
ConsolCoalofMdBa.... 72

45 Consolidated Oaa 7a 00
1 Corn lroduct&i 1031.... 8W

10O Cuba Ctno Sugar conv 7a. 93)1'
2 Cumberland Tel & Tel Ca. 7UM

3 Dalian 4: Waco 5s 35 v
44 Delaware 4c Hudaoil 7a.. .102)1
15 Delaware 4t If udaoncrCA. 87,ll
18 Delaware & Hudson fd 4s. 7lOi

4 DonvcrcItlonrandeSs.. 71H
13 DonTer4sUloarando4)lsBO(
44 Dcnver4:Itioarando4a.. 03 4.

107 Drnvtr&ItloCIrfdfts... S3
0 Denver Jell 0 fdSsctfa.. 30)1.
3 DcsM4cl''ortDodgoox4s 40
0 Detroit Edison 6s 1040... 79
3 Detroit Tunnel 4)la .7711

11 Detroit United 1st 4Ma... CO

10 DtMlllcra Bee Corp 6s 77)1
1 Dul South Shore 4c Atl 4s 77 !
9 DuI'ont4)la OS

49 Er!olBtcon4s 38)
40 KrIocr4sA...4 48)1
37 Krtocv4aI) ..... 431

631 Krlocv4sD .... 54
210 Krlogrn4a '0

5 ErloOcnwwooHlvcrCs. . . 81
6 Erlo 4: Jersey Os 81

(
17 Erie I Coal col trust 4s.. 70'4

1 Evans 4s T II 3s. r,7
23 tJ(iitnlUltric . on;,

U Gcntral Klictrlc 41 80
8 aeorgla 4a AUbamacn tla, 4J4K

f.

wnicu mnded BEinrnMiiRn :n, ioso.
1919. 10H. I 1020. 1919. 1918'.a
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NEW ISSUE . .

$4,000,000

Cleveland Electee I.lu.ninating Co.

8 Cumulative Preferred Stock
Tax Exempt in Ohio and Exempt from Federal Normal Income Tax
, A sinking fund of 2 per annum of the total amount issued ia provided for the

purchase of the stock up to 106 and accrued dividend ,

i

' Redeemable ni n whole at 110 and Accrued dlvldendi , Dividend! payable qunrterl December, March, June
nnd September 1, Par value $100. Total authorized 510,000,000. To bo preiontly iiiuetl 34,000,000,

Flrit Trttit & Saving Co. of Cleveland, Registrar. Cltltene Savlnge nnd Trmt Co. of Cleveland, Tranifer Ajent

The following information is aummarhed from a Idler lo us from the President1 of the Compaiiy:

BuBlnoao The Cleveland Electric Illuminating Company operates in the City of Cleveland, Ohio,
and adjacent suburban territory, serving with electric light and power a total present
estimated population of over 1,200,000.

' Authorlrrd Outstasdlng

Capitalization 7 1st Mortgage Collateral Bonds, due 1935. . . $8,000,000 $5,000,000 '

' First Mortgage 5 Bonds, due 1939 (remaining $11,500,000
bonds are pledged or will be necessary as collateral for
the 7 bonds) 30,000,000 18,500,000 i

6 Cumulative PrSferrcd Stock 800,000 800,000
' 8 Cumulative Preferred Stock i- - 10,000,000 4,000,000

)r Common Stock 19,200,000 9,763,500
Affer rropocd change In capltalltallmi,

Earnings The business of the company, has more than doubled in the last five years, operating
I. revenue having increased from $4,392,579 In 191'5 to $11,700,465 for the 12 months

ended August 31, 1920, and gross income frm $2,200,987 to $3,899,086 for the same
period.

Net Income after taxes and interest charges available for depreciation reserves and dividends on the 6
and 8 Preferred Stocks was $2,729,215 for the 12 months to August 31, 1920, nnd averaged $1,992,890 for
the five years to December 31, 1919.

The property has been well maintained out of earnings, the company having set aside $3,962,295 out of
carnings in the 5 ycar3 ended December 31, 1919, for depreciation reserves or an average of $792,459 per
nnnum. ,

The dividend requirement on the $800,000 6 Preferred Stock and the $4,000,000 8 Preferred Stock
is $368,000 per annum.

Property Vnluo

Restrictions

Sinking Fund

Dividends
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The physical property of the company after the financing will be valued nfap
proximately $41,000,000, giving net property value for the Preferred Stock of
over per share, after deducting the outstanding bonds and Preferred Stock.

additional issues of bonds, notes maturing beyond one year may be created,
except fofrcfunding, at par for exceeding 80 of the cost of additions and im-

provements, and Preferred Stock can be issued having priority over thi3
Additional Preferred can only be issued when approved by the Public Utilities
Commisison of Ohio and when available earnings after depreciation for 12 months
have been at least 2J2 times the annual dividend the Preferred
Stock outstanding and be issued.

sinking fund, beginning 1921, of per annum of the largest amount of Pre-
ferred issued, must be used to purchase stock in the open market up to 105 and
accrued dividend. If stock available"at that price any unexpended balance
reverts to the treasury of the company.

The Company has paid, dividends on its Preferred Spck since issue in 1893 and
cash dividends on its Common Stock at the present rate bf since 1904.

stock offered subject .authorization of stockholders and stockholders rights, and
approval of Public Utilities Commission of Ohio, and of proceedings by counsel;

Price 100 and Accrued Dividend

Wm. Ao Read & Co.,
Nassau and Cedar Streets

New York
'Philadelphia

The Information contained (his advertisement been obtained from source which
coailder reliable. guaranteed, accepted accurate.

BRAZIL
Braril Imported mer-

chandise the value
$257,033,000, which 35.9
came from the United States.
Their export amounted
$297,674,000. which 34.8
came the United State.
ALI AMERICA CABLES
have aided the develop-
ment International com- -

rnerce, cementing the friend-
ship the America.

Manager of Spanish bank with good experi-enc-e

in general business several years' resi-

dence in France, Italy and in Spanish speaking

countries wishes first class position in bank or gen-er- al

office. Highest reference, with no objection

go abroad. Only first class concerns need apply.

K. 710, Sun-Heral- d, 280 Broadway.
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The National Bank
of South Africa, Ltd.
Tctal Resources $430,000,000

Wall Street York
H. BAUNDKltS, Agent.
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Boston

. We Offer

Investment and trading ac-
counts .a highly organized
service.

Important news bulletins
and stock prices posted

xthroughout market sessions.

"FINANCIAL FORECAST"
roaiVfdffralJ. TMtmekfeaturti:

Central Leather
New Haven Railroad
Shelly Oil Company

Producers & Refiners
Westinghou8o Electric

Correspondence on Investment
nnd speculative securities receive
Individual nnd immediate atten-
tion: Special reports on any
tive securities sent upon request

MS'WOLFESlCO.
ESTABLISHED 19QB

41 BROAD ST-- NEWVORK, .J
Phona.Brtad23 J

Sinclair Cons. Oil Corp.
Secured Conv.

Gold Natea .
Prlco at market to yield

approximately 10
8pcelal circular on roquost.

Sinclair Con. Oil Corp. 8 Pf.

Beverley Bogert & Co.,
jntrjlmenl Securities.

Tel. 3310--- ;. S Ilroad. 25 Itroad St.,
New York City.

Weekly Market Letter 0
Upon Jtoqueit

U1WARD e-ep- &rn
'.cURBSTOCKs

esTAntisiiEO loos
Mem'iers - Curii Markr.t Assit

25 BROAD ST, NEmYORhsi
ActlT Curb Stocks Carried it nurgln.


